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!. Pesenti, Paolo and Cedric Tille, "The Economic Currency Crises and Contagion: an
Introduction", Economic Policy Review, Federal Reserve Bank of New York, Vol. 6, No. 3,
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LogL: MOD_2

Method: Maximum Likelihood (Marquardt)

Date: 11/28/05 Time: 19:27

Sample: 1 1800 IF X1N<>NA AND X2N<>NA AND X3N<>NA AND
X4N<>NA AND X5N<>NA AND X6N<>NA AND X7N<>NA AND
Y<>NA

Included observations: 1765

Evaluation order: By observation

Estimation settings: tol= 0.00100, derivs=accurate numeric

Convergence achieved after 400 iterations

bCawgn

Coefficient Std. Error  z-Statistic  Prob.

MEAN-state0 0.137085 0.053606 2.557267 0.0105
MEAN-state1 -0.359610 4.320059 -0.083242 0.9337
Sigma-state0 2.056133 0.035106 58.56884 0.0000
Sigma-state1 28.52826 0.843412 33.82481 0.0000
Constant(beta0) 1.668566 0.221263 7.541095 0.0000
M2 / foreign assets -0.160601 0.088558 -1.813508 0.0698
Domestic credits / foreign

assets -0.067240 0.093376 -0.720097 0.4715
Domestic credits / deposits 0.276183 0.114285 2.416625 0.0157
Foreign assets growth -0.260356 0.187423 -1.389140 0.1648
Deposits growth 3.276590 3.004199 1.090670 0.2754
M2 / foreign assets growth 0.832833 0.805716  1.033655 0.3013
Petroleum incomes growth 0.546038 2.852878 0.191399 0.8482
Constant (beta1) -2.159150 0.395521 -5.459002 0.0000
Log likelihood -4394.778 Akaike info criterion  4.994649
Avg. log likelihood -2.489959 Schwarz criterion 5.034982
Number of Coefs. 13 Hannan-Quinn criter.  5.009552
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LogL: MOD 2

Wald Test

Null Hypothesis:

M2 / foreign assets

Domestic credits / foreign assets
Domestic credits / deposits
Foreign assets growth

Deposits growth

M2 / foreign assets growth

Petroleum incomes growth

Chi-square

8.673146 Probability

0.276982
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